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E (§§1461-1465) of title XIV of Pub. L. 111-203, enacting
sections 1638a, 1639b to 1639d, 1639f, and 1639g of Title 15,
Commerce and Trade, amending section 2605 of this
title, sections 1602, 1607, 1638, 1639 to 1639d, and 1640 of
Title 15, and enacting provisions set out as notes under
sections 1601 and 1639b to 1639d of Title 15] and sections
1471 [enacting section 1639h of Title 15], 1472 [enacting
section 1639e of Title 15 and amending section 1604 of
Title 15], 14756 [amending section 2603 of this title], and
1476 [not classified to the Code], and the amendments
made by such subtitles and sections, shall be enumer-
ated consumer laws, as defined in section 1002 [12 U.S.C.
5481], and come under the purview of the Bureau of Con-
sumer Financial Protection for purposes of title X [see
Short Title note set out under section 5301 of this
title], including the transfer of functions and personnel
under subtitle F of title X [§§1061-1067, enacting part F
of this subchapter] and the savings provisions of such
subtitle.”

PART A—BUREAU OF CONSUMER FINANCIAL
PROTECTION

§5491. Establishment of the Bureau of Consumer
Financial Protection

(a) Bureau established

There is established in the Federal Reserve
System, an independent bureau to be known as
the ‘“‘Bureau of Consumer Financial Protec-
tion”’, which shall regulate the offering and pro-
vision of consumer financial products or services
under the Federal consumer financial laws. The
Bureau shall be considered an Executive agency,
as defined in section 105 of title 5. Except as
otherwise provided expressly by law, all Federal
laws dealing with public or Federal contracts,
property, works, officers, employees, budgets, or
funds, including the provisions of chapters 5 and
7 of title 5, shall apply to the exercise of the
powers of the Bureau.

(b) Director and Deputy Director
(1) In general
There is established the position of the Di-
rector, who shall serve as the head of the Bu-
reau.

(2) Appointment

Subject to paragraph (3), the Director shall
be appointed by the President, by and with the
advice and consent of the Senate.

(3) Qualification

The President shall nominate the Director
from among individuals who are citizens of the

United States.

(4) Compensation

The Director shall be compensated at the
rate prescribed for level II of the Executive
Schedule under section 5313 of title 5.

(5) Deputy Director
There is established the position of Deputy
Director, who shall—
(A) be appointed by the Director; and
(B) serve as acting Director in the absence
or unavailability of the Director.
(c) Term
(1) In general

The Director shall serve for a term of 5
years.

(2) Expiration of term

An individual may serve as Director after
the expiration of the term for which ap-
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pointed, until a successor has been appointed
and qualified.

(3) Removal for cause

The President may remove the Director for
inefficiency, neglect of duty, or malfeasance
in office.

(d) Service restriction

No Director or Deputy Director may hold any
office, position, or employment in any Federal
reserve bank, Federal home loan bank, covered
person, or service provider during the period of
service of such person as Director or Deputy Di-
rector.

(e) Offices

The principal office of the Bureau shall be in
the District of Columbia. The Director may es-
tablish regional offices of the Bureau, including
in cities in which the Federal reserve banks, or
branches of such banks, are located, in order to
carry out the responsibilities assigned to the
Bureau under the Federal consumer financial
laws.

(Pub. L. 111-203, title X, §1011, July 21, 2010, 124
Stat. 1964.)

EFFECTIVE DATE

Pub. L. 111-203, title X, §1018, July 21, 2010, 124 Stat.
1979, provided that: ‘“This subtitle [subtitle A
(§§1011-1018), enacting this part and amending section
9702 of Title 20, Education] shall become effective on
the date of enactment of this Act [July 21, 2010].”’

§ 5492. Executive and administrative powers
(a) Powers of the Bureau

The Bureau is authorized to establish the gen-
eral policies of the Bureau with respect to all
executive and administrative functions, includ-
ing—

(1) the establishment of rules for conducting
the general business of the Bureau, in a man-
ner not inconsistent with this title;?

(2) to bind the Bureau and enter into con-
tracts;

(3) directing the establishment and mainte-
nance of divisions or other offices within the
Bureau, in order to carry out the responsibil-
ities under the Federal consumer financial
laws, and to satisfy the requirements of other
applicable law;

(4) to coordinate and oversee the operation
of all administrative, enforcement, and re-
search activities of the Bureau;

(5) to adopt and use a seal;

(6) to determine the character of and the ne-
cessity for the obligations and expenditures of
the Bureau;

(7) the appointment and supervision of per-
sonnel employed by the Bureau;

(8) the distribution of business among per-
sonnel appointed and supervised by the Direc-
tor and among administrative units of the Bu-
reau;

(9) the use and expenditure of funds;

(10) implementing the Federal consumer fi-
nancial laws through rules, orders, guidance,
interpretations, statements of policy, exami-
nations, and enforcement actions; and

1See References in Text note below.
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